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V. CiSeet

[. A&

EUE 78 3849 58 ddA A9 st Hx9 wigte g ExAulA 23 (Investment
Services Directive: 1SD)"-& 1993de] A4 s}

et ISDE & 3lgstollA] 7S vk F8-FA3AL 2
9] ol7l9} 7H= alof| thE KU 3|9t #|

A A, A2 A
RS B SIR AR AGEGAE AR

H,

L
o
ol FEoh T

Aefaidgo) 2 sl ddaPgoz FEA Fotar 25]8 Aazte] At A vEs ATS W9k
ok A= ojof 22 ISDO AR 71| A U822 sk A S-S 830 ofsteol ARt

ol EUx A5 rS Auslal AAEEAS Alarste] 24718 (Best Execution)’2 SAIEHS. 24
BEARR 55 73k 5 EUY T tAIAAIE AEsh] $lall 28484 - (Markets in Financial
Instruments Directive: MiFID)"& A|As}7]o] o|2gic)

=

* SHRIRNA ARAILIRIE] ARUARES

x 210 L8 xjo| HQIZI9l ojzi0lot SRR AC] BAOTHE BB

1) Council Directive 93/22/EEC of 10 May 1993, Official Journal L 141, 1993, 11. 6.

2] HaiATIECIR(Concentration Rule)ofl [zt HaiAol AT 7| 2aof s sheh a4 sttoflMet 2 5240 PAE|H, MofxZ L Bo= die
Al alig AH2iAS Sshiret 7hssict

3] ENEY o|R= 2t HefAnict Folshs Hhs ZFM4 Holsin r O FH7H FOT AEIM EXIXIA 7HE Ralsh HHEEE 25t= o2
Holgt &~ lck %%% O] T2l AIE0lIM 7Helisls 22 2F AIEE 712{0] Lol 4 Ql=tl, FXIXIe| F20| 7HY Raldt 7t 2 Fallsk= A
S 5 = TRt T, A 92[3t 71240] IAlSS )\|XF()1|A-| ol 74247t 0|2 0{xdoF 7124 W2do| 2841t X Mo| et

4)  Directive 2004/39/ED of the European Parliament and of the Council of 21 April 2004 on markets in financial instruments amending Council
Directive 85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council and repealing Council Directive
93/22/EEC, Official Journal L 145, 2004.4.30
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ogigt MiFID®| =91 APt A=
= QA seick ey 20089 22 =
Al AA ] FA7F b A MiFID——] WY =07} doluA| =it 56A%
o 3fol] Bagh At Hghe Folslr] flel S8A Al kel "/l K2k Zlolrt, o9
A A F5FAREIAR %‘é T, SAME arEste] 71E AR AgAIRE L2t
She 2L FAAIAIS 19kt o2 MIiFID AA|2] d¥= MIFIDITZ, 9= F843
(Markets in Financial Instruments Regulation: MiFIR)” .2 7§14 E]9ict MiFIDI= AR ¢lxatol
2738 9501 9= A-(Directive)’ 22 7h 2l=to] AlFS QAT Lart A sjY=re] = WA 2
Q3 HEolt}, MiFIR:= EU 3=19] =iuio]] gtgs da 7t glo] RE 3Y=tol AHH o8 A8x= 4
A(Regulation)” 0. 2 =2 A1 EAe] Zegl AlgkS ok Qi) o|¢k Zro] MiFIDe] 7§4LS MiFIDI
€} MiFIRZ WrofA] offojzlom, 71 Hoke: F-8AHA AleAt 2 EU Weld E5ste FEUSAE
WSt AEAQL she] SFAIAIA o,

EU= MIiFIDI A3 Soll AAEe] £ SHshr] flsf 4 = B2e gsdEer &
thsto] FHAE ARk ot aeds ShstaAt shqlch Et 71%94 g7t (Regulated
Market: RM), TfAHE AgAIAEl(Multilateral Trading Facility: MTF), AF7F5E2 32K Systematic
Internaliser: SI) ¥t ofug} 2212 AgA]A(Organized Trading Facility: OTF)® Aol £3+5}
ek ALrPgel Ao HAIZE E5wekl, BFEe S sfdskazat g G209 ?J«]% F5517] fIsto]
OTFeh= 7ds =Sistod, MiFIDO] 2-8RI91E =LA Srhsiar FLfrlgolA Aefiel= A=l tiet =71
59 MAe =Eskgie) T1ear Agjael AAkarke] HjapEA] o] 7HEsHA| fﬂb B ESdsto] A
Ba—gikao] AAR QI3 718 Gt 58 wol £HAS Fefsharzl stglom, thaZ(dark pool)” A
o] ErgAle 7¥staly] Qs Whekw nlakglrt, ®3k MiFIDIo|A: dare]&(Algorithm) oiuiel a¥le 7z
(High Frequency Trading: HFT)2] #]AFo] t-&5fA} dare]E S o] 8= S84} W AJARee]
AE o2 ARAFTE Eofokal, gia Helatde FEs oilth E3 B S E gl |
aff aZo]| gt HRAFN Tl o] 3, HpAA| Soll Beto] HE At 18 EYsiletl 53
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5)  Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on market in financial instruments and amending Directive
2002/92/EC and Directive 2011/61/EU

6] Regulation (EU) No 600/2014 of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending
Regulation (EU) No 648/2012

7]  Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on market in financial instruments and amending Directive
2002/92/EC and Directive 2011/61/EU Annex IV(Correlation table referred in Article 94) &=

8) EUQ| ¥ = XIZ(Directive)2 3= AHZH0H| it Xt=o| Hofl BHHSI0] Algste2M EU s|2=20| Z4fsHof sHe SHOICH
9)  S(Regulation)2 2E 3|=0] HIZ X=2HEXMY HEECE

10)  CHaE(Dark Poo)2 7aHFH|, B2, 4% Sl 7aHEE7t & 52 £ ZeiRize 1P| WKl BHER e ool ¥M713HAIAE"°§ 72 7|
BERRIS0| AF HSHS S5y | 9Ish OISBICE S £42 U WE HfHZ0| THOILL Tl NS Xt JHUISS HZSicts
0192 THIE W Qick
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=1 MFDIS F& L1} ci3etet

Zefl g0l E3H8 )AI21u18-& el Research Unbundling)alo] et 2718 Wetal Ses: 14819tk

) ofef MIFIDIE 2 vigo] Wit Buieel, ot w5s #42 Bt go] 391 % Al
APt 2i3te] 79 W Aol Wt o] elehs Al2jo] Aljgel uheh ) gt 14 & 20184
1990l NS, BT AP A% U Aol MIFIDIS wefshy gbn glom), ofs) &
] wlu), AU Gl T SlAle] B2k FEelolols vlg N Fo| tevto] W3 ek SN MIFIDIZ}
Brxo R AFET M2 FAANAR YA A% FEAYE T L 584 3k AN L B8
SARE A AT, AR BRA 71, 2T B4R S o) ZuelA 349l A 7
T 5 e Ao Tk

FEARTE A

fa)

J=l{ MFID 2 MIFIDI 2 Timeline

v
— 1995.7 — 2007.11 — 2008 — 2011.10 — 2014.6 — 2016.2 — 2017.7.3 — 2018.1.3 —)p
EUQl3| & EC, EUS|&=
ISD MIFID =224 EC, MiFID EUOIALZ MIFIDI MIFIDT MIFIDT
e e sl Th=ol MIFIDI Aated Rt=2 e
24 89l 1 8] urey Afst

EI0 A= ojoh Z-& 1S AA Al9E MIFID 9 MiFIDIO| #4187, 8 Wg 2 & 1739 Aladol
TR AREAR Gl 3t U852 /51l 53] MIFIDIARY o] 5-9] di5 183k gh=i7{el|4x(Korea
Exchange: KRX)2| ¥ijellA] A} ghek,

II. MiFID X9} B2t =9 Y&
1. MiFID 9] oJH GAPge) A1

MIFIDI®] 8 W& doli 7] fJsiAl= MIFID 9 MiFIDI &9} o]de] Aol thal AwE 2
Q7} 9tk MiFID &9 o|Ae] &3 FAAA A= 198949 Hel=H A A (London Stock Exchange:
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LSE)7} 9l=tZo]| thet A58 715w gA)28e] SEAQ International '-& FFH]Ele] G A1A ol A A]ulj 2]
A AL A o Aass AT B9, AR st 5o 2 LSEe| FEEE s

szt shelk] 93 W AL ARkl WStk Olﬂifﬁ 7 Sold U 97 84154
4o Bl BHo 19934 1SDE APail) ISD AR SolHE AT B8 EASA}

(Investment Bank, IB)E —-iE% HEo] {fA|gk4o] RAEQITH ‘%_P%_!%‘}}?_J_HIE(Single passport)2] Al
Yo 2 1B Heo] 71431 A4} glo] EUSH= 5 gt 3ld=9] s)71ef Astte 2 e thE 3l¢d=of49]
Fo] 7HeolA GATgAHIZANS S et 7127 niERIH, ISD -+ 5 7P & 9= U]ﬂ A
HollAl A5 3182 I, ol Afatt AAolA SA7IE LSERHE 720 A
o] EUY| t& Aaz HFoker she adE $th ISD= 73 W w84 582 A= A=
A4k, AdadEol = Qs EU 56A18- TaAe = WskA] J6fal @s8]8] Azjagte] AHls 115
SHA| =i

o|gA| EU 2|¢= Aefjax7te] e o 2 ISDE| A7 Eofyls #ut oftel, 1990 St o] % A=
O] APRtoi7t S5k, HAt-ThokRt FEjo A AlR|A7E SAsHEA 7120 1A AlA| = Wk g

e T&3I7E oA olel] EUw 19999 =8 A AIAIY MIFIDS] I FZ34(Lamfalussy
Process)”-& ©-2 FSAP(Financial Services Action Plan)E A=5}3ick
2= SAFAAA AEE HRE T MiFID= Fa5-8A W AdadFolT & dushal AEE8=
SRIAA AR ST =N TRl gt Hepas ZSelal AH|Ao) AA s AL

A stk

Noo¥Q Fr fo

lN

2. MIFID®] £8 Y&

(1) A=RA(Trading Venue, A2 &

MiFIDo M= A4S A57A1% (Regulated Market: RM), thAZE ZgiAl2sll(Multilateral Trading
Facility: MTF), A7 }EE339AHSystematic Internaliser: S)& LEa}al, 21z A1 &1 295

Ae] WA A4S FEfsial lvk

A RM)E A7t 318-E T840l tiske] AlekAldS et et vt mi=8 ARA = A

11)  SEAQ(Stock Exchange Automated Quotation) : LSEE DRIH0IHE S5t S7IFEE AMCZ ZIsksiHM S7MEEE ME - Al SHS| sl
SEAQE TSI SEAQe S7IMEAARC 2N THIHAIZ 7152 DIEFEIC 0PI 0|7 = S7I5 2Rleh ARV el Salf Srhofo] &

Alo2 OHOH7A2HE HMZSH=H, Dm0 1747t MASE 3715 &Q16t & EXRPL M3} e WA SS £5101 OIH0|H2} HHE MIZSITE ARZAl
% EXET 52 loh DHOHHZUST2 HeA0) 215k Hallde oIS Ao SESHCE

12) 20014 3€oll M2tel SEAMAC| FAILTS It EUS| ZXIZM Al OIS HI2Ksh EUXKZ *124S|(EU Advisory Commitiee) 212! ‘Alexandre
Lamfalussy'®| OIS [t FHSIACL 1T7A0IM FEZI REOIMETI EF WES MEStD, O AIRYS 2/st 710|=2tlS +EsHH, 2E70ilM
= SHEfIEs|et 7 o] HEL 7IEXel R2S Bttt 7 5|2= ol £rof 29| SHAIME 2 522 w47 20| EUHol| FEioh= M
22 HHS D16 4T M22 HYo| Al Z4Z onjsict,
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=1 MFDIS F& L1} ci3etet

SALEA BU Slgo] sl7iok 115 wron], 4] ket 2g4Eol Adels 2Askel Agoltt B
AV MIFID 744 Q1S 53 AFegto] Slste] 2ot

chizE ARASRMTIE)E The] A3aiztel] T-AE-S Aok tiisRlo R F4RRst S
AAF@gAt OJte] LRIk MTFe] o= AAe] elot fAsHIRE Aol Al Hls)
Sshelo] glom] shbo] [BRA MIF £9& FAI5e FAErh: o4 Xol7h olk BU sjgizzo zs
B MIF QHS Hhe S-5408)) 9 APaihs the slitolln] 9iglo] 7Hs3iek

A7 B ARG S ATAPeIL MTF Qlollx] Tje] 388 et v 242, A2 2ela A
2920 2 ol AHA12] A (Principal Trading)© 2 THRAROZA ohohS A@sHs A28 2

Btk & FEEARPE Al o) Ao R Mo FRS Adstol A A o, 7

FEAZ AL ol A i) R tfjsl] AA2TF Aol Aol Eo] AE AEst= AL ulgt
t}(Internalization, In—house execution) oJ7|ofl = AFAA o 14 9] TS A& 74¢ 25 )&
< gujetele o=t Stk & AMaT) Fakels AdAE er 9 AL AR E RS 2a 7}

glor] mze] ol ol Aol wof Mok wiErle) Aol olhe 9 S gl o
o}, SI7h 7o) 22 A7 B 5 Qs A T FEABS TANGE L T Aol S A9
o} 558 2AL FEN B Lurk FEe 20 FEoHs A9 e, Ske SIS ¢
52 A3 Qo] A IH 02 ofSUAS WL s ek 7] Zho] MAsHE ofsiF-S WA §)

A A 2212 FHstolof 2t

_{

o

2 FAAA B JA-3P(Best Execution) 1773

T8RN A9 S st Slof A, v, Ao et G| dej= Al Adrks
8 W L et T 5 BEl Y] A wE ofd] BHS Adtste] oA o] AxtE At
7] 915k AAERt 245 Zhtstolof gtk whehi] e R A A4 9 2R as S
HUERskL 7], AR dHslor st wAE B4, 1 2 54, d 588w S 2 A A
4 B5A4& defete] AR o E AAdlof gttt olF Yol e AR 38w SREE
= AP s Yoo shal, JAFgAaE Aest= 2424 248 7IAR =3 YRl wetof g

Ao it HES

Alsste] ofefl digh AR §2lE dofof ek, 129] 834 FEA R whet F AvE S 4
ofof s AatAPelL MTF ofejoll F=zo] HaE 7is/dol e 4-F oI5 LdolA LAste] AR
of Fo}5 Pofof gk ot fRL wmats 2] Aol SRR 5 (Trade—Through ¥A)&

13] A HEE F2(E 5007} 2oiE £2)0| £XIT0A B2lst 71202 RiZ(Tade Though : EPANE7Iet FElX| o4m 1t BSE
Jhroz Hasls WEX| UES M A2 $2-9X| FYHD 012 IR0 Hstn AN WAl A43| e oles HEICHE

Regulation NMS Rule §242.611)
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RIS 4T gt ol FU FB| Thpel S BANYOIN AdE bt Ao BT B
AP Aol BREA ghou] ST Aol Sl 43 Al ol 4t Alo) uigehu] gol
w7] wholct,

EU 3¢t F2A0] 8824 £33} 7hadbd apo] Autbzlel -84 Al 9 A sge) o] 870l
282 9J5to] RM 9 MTF= & UHU]H Ao AAZEe 7 HO M2 ui = F 7} +5ticke] slgsts 3}
FS Fastoof gtk TA7bie] H9- RM, MTF ¥ Sle AAIRS R oA JAA7 AT} ol A da=sF
= $Hohs © YRS SMel=S JW—J *2s sfof otk EUSIM= RM, MTF 3 Sk= 27F-A12%

2 Pl HApEA o2 ARt glovk BRAIARE AT APt glol B AR
HIE7F 88 7hett RS Sosto] FARRlA Alsstoiof gt

4 MIiFID AJgie = QIg afol thelixle= L B7p7F Sid=ich WA, MiFID Alsje] wh& APt 73
O] Aot= FARY] tefel s 555K A A 7P e 578 Z0Il of 7ol FARAL
59| Azo| upeh e APollA Algshe theFet AH|ATE AP B8] QlojA] B Fa3t a4t ot
+ Asf= el sk 54 ol P—%H*fhﬂ u)2le Gl tieiAle f-54 oAt o] SjulE
o AaE/du AR 4=Eo] At FA44 9% ok

o2 £% Riordarn $(2010)& FTSE 100 745419 ol A Z2A49] LSE, Chi—X, BATS,
TurquoiseE ARt A}, APHEEo] 7hAMAN} Aol A2 oo B4 JaFe wxA] kel 5
31l = W, Petrello(2010)= FE559] ARESo] ofet FE8:50] whejid o] Alge] 2 =
ol FEFE vRITaL A, APEEo] Ae] A ol dEA SR BAA g vkt

3t :

The0 2 A g2} TR WeHE £ 4 Qlck MIFIDS] RO R §5A40] £ahElo] o] QIgt %ol
SR EATEA ot S8 wgOR AL /5, AR SIS} Y1 Sk AL
02| F 2o the AL SI5) FEFASNE ofe] ANAPel] BT RA A AEL vlgo] A

3] S7Fet SH= QA HAE 3 §’5‘ = JH*"W Best Price”} 5h42] APgollA thE Sto.=2 HIH3]

ol F3HAl Holl uhek, Hu} FE Az =t AHT peRE Alshe MTFR f57do] 24k 2ol
A= 200897HARE SR A 7S 2 90%2 /\l%@%%% FABIAE 71E Al g2 MTEF7F Al

A2 ATl et 201040l 63.5% 71 stetsie

14) RSO ES NUSE ARe| T 50| SA50] O 212 KIS0 2 AR ZOfRICHE 28X 27158 Seic
15) F2550| Heiye F20| SOE 271 Hrt SBMOI AR F20| S8E TH5HOR BIR{N0| HOB ARRO| T £70| S0k & 4 Uc
16) ol2xH(2010)
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=1 MFDIS £ IS0t chSEer

SHARE o ARl A FAREE AP 2= 7185 eds] E-85hA] Hstalen, 24
O] AefArgolA el sl BlEEo] WSSl e 7}~3P SUFOIA FHAo| 2 252 e 7
ollRt FxpAplA 7 W2 AR 2 RS Ale 4 el AR S s RARR P e AR

2k 7o) AT

of oA Talglom B B4 B AR AR AAEE slersh JHE Flget” A A 7}
A} i SHoA 2AAFIRY9) ofde] BAEGICHA 71E AHeaxo] HG-&-2 Bt IA| HoldS Ao,
J8 2 YER Ml 7IE R ZiAEE ERE HEl
|14
(2008) (2010
NYSE Arca
Turquoise E
NASDAQOMX 1o, o Turquoise
Europe 0% o\ 5%
P NASDAQ OMX
Europe
BATS Europe 1%
0%
Burgundy
0% Pri
! rimary
Primary BATS Europe Exchange
Exchange 8% 64%
90%
X &X{ 1 0[2AH(2010)
J8l 3 YR HEchE 71E RE ZIAEE HRE Hel
|14
(2008) {2010)
T ) NYSE Arca Europe
NASDAQ OMX urquoise 0% .
Turquoise 5%
Europe 0% 1% NASDAQ OMX Europe
BATS Europe 1%
0%
Burgundy
0%
BATS Europe

Primary
Exchange
89%

4%

Primary

Exchange
77%

X &X] 1 0l2XH(2010)

17] 20094 68 7|ZC2 14927 52| R REFIL A=A X &4

Olefof ZH2HAIEOIA HalE 4 ULACE 012 XH(2010).

B 2| RIS HZOIN 7izhE 4 RO, HRI2 0[S FAje
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2= MiFID9| A3 o]% thaZ(dark pool)®] wigo] Z7lste AHE 7PAgkeH, MTFS} SIoflA| A=
+ A% 71318 Agsl | Aotk AAIR Chi-X Europe, Turquoise 5 MTFE= A9 thefet AsE
Hkgsto] 7| AatAldol AlgshAl o AlAd At A7t Adulgor AAEs 25 71E e
o &< weE = At
SBH, MTFe} SIZRE 7|29 A5 A7 |2 AtAHEEY] e 2 U%e 23] A7)=3ich LSE=
20074 69 Ad&E 9 Aeg 5298 diE AN AAI2H(TradElect)& E48kL Co-location'”,
DMA(Direct Market Access)” % IHEAHHFT)S $X]517] L5t ARl Ze} Shof A2 0 2 VAl
o 20134 7Y TurquoiseE 21=ato] MTFAFGO| rofstdict, 2008H 299= LSE Y4 S50 314
sto] ABEIL Qle APER/dARe] BHE-S EUWNA AdEe A S50 2 Sishal, Ay AH|2(Trade
Reporting Service)= A% 7lAste] Al e dS th: Zatsle|al 2fs}gitk. NYSE Euronext= 20081
29 daejE A, ARA FA, AR s RISt a8 Stislelal A 405 S5 5249

AB|2 AR WS i)

II. MiFIDIL2] 5.8 1-&
1, MlFIDH-Q] J__}' gl A 7Hll,§1I

MiFID&= EU9| 564 S8 Ho=A MTF =9, Aagysoly HA), 28T =9, A
a9 S & Foto] EU A=A AL B3k SX15tat FAlo] AR S SO = B 2
< SISt e Fgdsaol mEA Bl L A o] Bl gk MRS FEle] A Aol 5
siolom, S F527|2 gk AEAPTEEO) tiEAQ] Mst 59| JaFe = 7ol o] Al7|=Sic
olo| ulg} RUSIYE= 20104 12€ MIFID 7§ =012 A5k, 201449 1Y€ EUoAJEleF EUS)S]2) $tol
9 2014¢l 4 EUQIE]Q] 7148 A 20149 59 EUCIAEE] 42018 Esto] 7|A2eS 2kasgon, 20184
1ol MiFIDI9] 9JA}2S] Aol o]2sch MIFIDI= 8% 9722 JLA=o] ¢lch™ MiFIDISF MiFIR 5
of vrgH I NES EAISket that 2

18] Co-location2 AlXtm} 3|RIEREXIEIANZE 21 2|0 o8t X|HS F|ASE| Qs AIEQ] THOHHZAIARS 225t= T0|E{MIE] Lol 3R9|
FEAAE MHE MRS+ A= S2HS Arlish=s MHIAE LS

19) DMAE F2 ZTIEHHOKS SH= T2 S0l Ciato] 724 312 S0| S HziAo| THIHMIZA| AR 2% FIE 4 QM= MH|AO|C,

20) MFDT 2 MFRS| PALIZS 221 9 H2p= Akx
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MIFID TS| £ L{En} 2ot

y

214 MFIDI / MiIFIRQ| SHAI7H
| %

o=

N

HI

- 720 T SN 27EA, DR ETPs” 5
- SI &Y oA
— Ct3Z FA|(Double Volume Cap)

- FMRIgol

— S M= =2

— DMA 22| Z5t
— ZH2HAIA e
— Z|A Tick Size X2
— AEZAIZ S

— ZiHALEOIA ZA 742 ol
- Ui x3) AlARY

— 78 £ o2
— 7{2iA14 - CCP ZH HIXIEX HZ

S7FAl DR, ETPs S AlA|Zt X2

St 3H)

AL

HIXIZS &F

- 7H T ST QAMMME, HE, BANEH S
37t BH)
- s =3 e

a4z 23

— EXXE S Z3HResearch Unbundling S)

~ ZiHALEOIN THAE Sfe) oj
- OTF £

— CTP S&} AlMl XIS
— LE FS o2
— 7{21% EHY QZ(MMME A, EtauiEH
AAZEHZE 7t S5H)
— Commodity THH&E ZX|M X5
— Commodity THHAE H1 o|F

ofn

21) DR : Depositary Receipts(FAIEIS M), ETPs : Exchange—traded—Products
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2. MiFIDI 9] =8 &

(1) OTF9] =9
A A7t ZsiA| o]Fo] X1 WA WESA(Crossing Network)L THAAE2] Efold HES
A 5O Mz AAVEE MIiFID AI7F BIRA] ¢Skt MIiFIDI= o|HA vhegt Fefo] Ajalde] of
S skl 2e)al o5 AlEA A Ao A8 o s I s A 4
iz o5 FFAISHaLA} SH3IT,
olof we} MiFIDIOIA = 718 A5+AIZHRM), MTF, SIof Bste] =& 223tE AL
(Organized Trading Facilities, OTF)0lgkl= g =98ttt OTF: A1, FRIZLAE &
F= T8RN diste], 5429 ABAE 1 AE & 4= s TR A1) vIRE g (hon—
equity instruments)2 $JgF Aol MIFIDI= 7A12] WS Fiste] OTF W 1 &9} of tfa}o],
MiFIDof|X] MTFol 2-8-51aL QI|l Azfjadell et iAot Sd3t #AIE 21-8-53ich. E3t OTFolRt 28
&

S SE 2718 oto] TR AnskuA sieict

ok

ol

[e)

@ h=2EZ gt A

MiFIDIOIA AEA =Y thaE A9 este], a4 delads 7182 S/ (single
venue) 4%, A &3} 7|2 (total trading volume) 8%2] Azl sHeS XA (double volume cap)sFir}. ©]
s 23t A o S-S AN A A T 019 dl9fE A8k Al AP HaLoRE o]gYs)
L5 5ielnt ol vaE Lol APdEEAe] FE0HA] ¢ AHE ol =7 5851, w5
A= A& WA f1et Aoz, F7HEA| g tiviule] Geke 25 E BEARE Huslr] figtelch

E1 OIS, Large in Scale) AMM H11 2|2 of|e| =742
1%

Average Daily 500,000 1,000,000 25,000,000

ADT 50,000,000

Turnover <ADT< <ADT=< <ADT<
500,000 | 4500000 | 25.000,000 | 50,000,000 =L

Ch7 2z QIgEl=
50,000 100,000 250,000 400,000 500,000

22) Commission Regulation (EC) No 1287/2006 of 10 August 2006 implementing Directive 2004/39/EC of the European Parliament and of the
Council as regards record—keeping obligations for investment firms, transaction reporting, market transparency, admission of financial instruments
to trading, and defined terms for the purposes of the Directive, Annex 1, Table 2
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35) ESMA Press Release, ESMA issues statement on LEI implementation under MiFIDT

240 £ A ME A2l Al olig Ftd il Ef FAth 0[20] 7HSSICE O A7 |= i 7aiaet Azt {71XQ1 217 ofRof tipt 2¢to]
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36) Reuters, What MiFIDT issues lie ahead for Europe?, 2018, 6. 20
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(2) OTFAE =¢] °l4¢
MiFIDI®IA OTF(Organized Trading Facilities) A0 T At 712 Aejol| A 22 A=d 24,
ol3}, IFEANE AEHO R F4ohs AS 5H O g Alolch OTFE RM, MTFe}F B|S:ak AA|
A e 7= FoR qhEE OTF: AR Adda FeiE Z7hgAtE0] 93ttt 7189 49
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38) ESMA Press Release, ESMA delays publication of double volume cap data, 2018. 1. 9
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< UCT9= q7d3lat Sirt.
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Q) gnAEAY B AN A=
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61)  282(2015b)
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@ STP(X}7 |oHOHEX]) AJAS =

STP AJ2E(Self Trade Prevention, AF7|ujul Hi= wabufjul] X)) 715 =4S Fa) olAskA] &2 7F
i QIgh AP R QIEE s S AR elEE Hart Qlrk darels Aiake] A |AE Al
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@ Co—location 2t Afgt

Co-location AB|2~= latency™ & &8s AP} Q7] wjito] disfie Al Fxj6|go] Q50w &
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